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The Trend in Finance
Uneasiness Over First-of-the-Ycar Business Adjust-

nients l,eacls to Declincs iu
Speculutive Prices

IN THIS period of inventory taking, speculators. seeking to assess
the future values, were anything but calm and self-contained during
the first week of 1022. Those who expressed their views by the pur¬

chase and sale of securities and of future contracta in the commodity
markets revealed a mildly cxplosive mood, occasionally stunted by mo-
incnts of indecision. $-.-
The trend of quotation*, like tho

state of niind of spoculators, was ir-i
regular and episodic. Tho upectacular
sniaslt of Tuesday was followod by
Wedn.esday's recovery, which was off-
set by a further decline on Thursday.
Toward the close cf the week the ten-j
dency of prices was uneertniii, though
slightly firmrr on covering, with slight
net losses for tho week, cspecially
among industrial shares.

Rut the docline. moderatc in nctual
results, necessarily forctells no un-'

cxpected cvils in tho world of com¬
merce and industry. A reaction has
been long anticipated, as with tho fx-

ception of a slight sctback in October,
the march of prices has been upward
sinee the low levels of 1921 were at-;
tained last August. ln this tecbnical
position, the market, during this period:
of accounting and summing up of the
real state 01" the nation's business, was

more responsive to selling prcssure
than to buying impulses. J'nrt of tho
Feliing represented nrot'u. takinp; by
those who waited until the year closed
to cscapr paying 1921 taxes on their
gains. Still more was attributablc io
confidence impaircd temporarily by the
r.cci of a banking adjustment in Chi¬
cago and to oiher uncovering of the
wreckago of ihe era of deflation.

Tho most sinister financial develop¬
ment last week was the recurrcncc of
a flood of rumors. For- many months
the Street had been frec of general on-

slaught from untrustworthy gossips.

After invenlory taking and ti.r pass-
ing <>f thr d&y of scttlcment, business
mortalities frequently rise. A gain iu
the number of failures normally marksj
tlie last. pha«r of an adverse business'
cycle. In the last twelvemonth I'un-
damental credit conditions have s.,

great.y improved that the time i-; ap-
proaching when bankcrs will fee! it
safe to pcrinit ccrtain of tho weak links
of industry, which have hre-i kept
nominally solvent during thr- delicate
period of deflation by means of a pul-
motor, to seek solace and correction by
the old-fashioned process of bank¬
ruptcy. When >-uch a development
comes, those lacking in astuteness may
miss itr- real significance.

At Genoa may be born au under-
standing that will enable Europt :o
wax strong economically again. States-
men have come to rocogniy.e the intcr-
dependence of Old World nations and
t'no toihV of agrceir.K on a program
under which trade can thrive and peo-
ples prosper. International bankers
are suspicious of resting the hope of
the world on a simple formula or pana-
cea. However. it is perccived that much
can ii.:- done in the matter of removing
artificial barriers. The calling of Ger¬
many and Russia into the couferenco
which will take place i:; Italy during
the lirst fortnight in March marks :i

new temper, and financial observers
forcscc in this gathoring potential dc-
developmonts of far-reaching rcsults.

Speculators in foreign exchange, ap-
parently discouraged by the "trimming"
lhat they took in the sharp advance a

fortnight or so ago, have been less in
evidence in the market lately than
hcretoforc. Tho result is that thc
market has been enabled to pursue a

course of comparativc enlm, free from
tne widc flucuations so injurious to de¬
velopment of trade rclations, and has
exhibited a measure of stoadiness that
in these days is unusu'al. Legitimatc
commercial transactions continuc on a

relativcly small senlo. so that there has
been no great activity and tho market
has been narrow, This condition natu-
rally lends itself tn the purpose of
operators who may desire to profit hy
a rise or decline, tne purchase or sale
of even a fair ainount of cxchnnp,o be-
ing calculated to have a disproportion-
ate effect.

Ranking opinion respecting tlie out-
iook for money, though in agreement
as to the broad trend, varics so far as
the continunncc of conditions prcvail-
ing during thc greater part oC last
week and particularly at thc clorr is
concerned. Easc, lirst obscrved in the
cal! loan rate, spread to time money,
the rate on mixed collateral loans po-
ing down to 4a4 per cent on a fair vol¬
ume of transactions, and extended to
Ihe commercial paper and acceptance
markcts, where its influence was ap-
parent in tho tendencies but not re-!
corded in rates. Bankers do not look
for firmncss in money, at least while
the speculative demand rcmains of s'.im
oroportions, but there is some question
how long a rate of 3',~3 per cent on call
funds can hold without. rcsulting in a
diversion of money into other chan-
nels. One point in favor of tho low
rate i; thal Western funds have piayed
a less important part in the market re¬

cently than for some time past. Thc
i:«i:al process of Western banks ¦with-
drawing money which they can use to
better advantagc at homc does not,
therefore, figure so largely in the
prospect.

Tlie Week in Retrospeci
TUESDAY.Crude oil prices reduced

in East, Pennsylvania 50 cents to $3.50
a barrei. Kelly Springfield passcs divi¬
dend on common stock.
WEDXESDAY- General Motors Cor-J

poration omits common dividend.
THURSDAY .Earnings of Federal

Reserve Bank here announced for 1921
as $2G,093,832, a reduction of about 50
pcr cent from 1920.
FR1DAY.Call issued for economic

conference i" Genoa in March. Rep-
'esentatives from the United States,
Germany and Russia invited.

Simimary of Stock Exchange Dealings
STOCKS

Week Year Januarr 1 lo date.
t.a.at areek. before. »go. 1922. 1921. 1920.

Kailroad stock.a 506.300 378.800 538,700 456.50C 659.800 764,900
Other stocks 2,914.30,*. 3.020.300 3,472,600 2,899,300 2,306,700 4,658*300
All stocks. 3.420.600 3,399.100 5,011,300 3.355.800 2,966.500 5,423,200

BONUS
.lanuarv to date.

I.a>,l aaeak. Week before. Year aaru. 1922. 1921.
L'. S. Boaernmcnt bond- $40,".89,000 $43 115.0C0 $43,617,000 $37,363,000 $48,801^000Other bonds 17.962,000 14,531,000 12,001,000 18,102,000 21',216*000
ltailrotd boods.22,O-'6,G00 77,596.000 15,001,000 -.8,776,000 18*337000
All bonds 80,397,000 75.222,000 70.619,000 74,241,000 8s!364!oC0

Record of Slock and Boud Averases

Transactions Last Week in Listed Stocks
I,aw me. Net

Date. 1921, Dafe. in * flalen. Illgh. Lew. Clo.«*>. chge.
Dec 7 26% Jan 3 . Adams E*p 500 -10' :, 'ln 49%. 2
Jan 7 10' . Dec :I0 Advance Humcly ... dOO 11' ;. IB/4 11%! %
Jan 10 31% Der Cl 3 <lo pf 100 33'/8 33% 33' « 1%
l)eo 28 CO June21 4 Air Rcduction 1100 48'i '15' % 46 . 3
Jan 10 WA Dec 21 Aj.n Hubber. 6900 17 16' . 1/ </a
Feb 8 '4 Ree 16 . Alaaka (.".IH Mines. 800 % % %! %
l'eh 9 i/2 Orl 31 . Alnska Juncnu .... 2700 \\ % %. %
Her 14 .14 Aiir 15 4 Allied Cll & Dye. 14900 57% 55' B 56%. 1
Der 17 83 June 23 7 do pf . 4100 103% 101 102' .. %
Dec .".O 28'* Aug 24 4 Allbi < linlmers _ 6900 39! 2 37% 38%. %
I)r<- If. 67% Aug 23 7 <lo pf . 200 87 86% 86%. 2
Jnn f. 26'2 Aue 29 Am A«r Chem_ 3200 31% 29% 31%-| V/B
.lan 7 51 Aug 29 H.» pf .'. 700 59% 57% 09"/2-|- 2
Dec 16 46'.- Jan 6 4 Am Bank Note_ 300. 58% 58% GB'/af 2%
Der 16 43% Jan 11 3 do pf . 200 51% 51 B1'/2-|- 1%
Feb 19 241 2 Ocl 22 Am Ileel Huifar_ 5900 36'4 31% 34'/4-. %
Jan 5 54i,; Dec 22 6 do pf . 100 62 62 62 -|- 6%
Mbt 2 29'8 Aujr 10. Am Donch Mnir ... 2800 36% 33'/2 35% |- %
Dec 2 42 Jnn 3 4 Am Drake S & V. . 900 52'2 51 51 . 2%
Dec 15 2.1'., June 21. Amer Cnn . 9900 34'2 32% 33 . 1%
Dec 8 76% June 25 7 rlo pf . 800 94' 2
Der 2 115'.j June 27 12 Am Car & Found.. 1300 145 1
Der 9 108 May 23 7 do pf . 300 116 115'/a 115%-(-
Jan 27 fi1 2 Nov 10. Amer Chiclc . 500 11'2 11 11
Nov 14 157B Jnne23. Am Cotton Oil. 5800 21% 19'2 '20%.
Apr 26 35'.. July 5. do pf . 2800 44 4 1'2 41%.
Jan 11 4% Au* 11 Am DniR Syndl_ 500 4% 4% 4%.
Dee 7 113 Auir 25 8 Amrr Express . 1300 130 128 129%+
Dec 15 8 Apr 14 Am Ilidr & Leather 2900 13% 12% 13%.
Dec 15 40'2 Feb 2. do pf . 3700 60 58 58! b"
Dec 30 42 Jan 25 7 Amer Ire . 4600 82 79 80 .

Nov 26 57 Jan 4-6 do pf . 600 74 72 74 |-
May 6 21!,;, Aur 26 Am lnlrrn Corp 21000 41 Va 38' 8 39' 4.
Apr 22 7% Auc 2.7 Am I.a-Francc F V.. 300 '.)'.. 9'.. 9! 2.
Jan 31 17 Aujr 27 . Am J.insetd 4900 30', 4 29% 29%.
Jan 29 .19% Aug; 22. do pf . 1200 57 56 57 r-
Dec 28 73'2 June 20 6 Am Locomotive 30100 108' 2 102 105 .

Dec 14 98% Junc20 7 dopf . 100113 113 113 .

Nov 28 66% Jan 6 4 Amer lUdiator 200 86 85 36
Jan 7 3% Aux 30 Amer Snfely Razor.. 3900 4% 4 4% I-
Jan 20 4% Aujr 19 Amer Ship & Com.. 3800 6% 5'/2 6%+
Dec 12 29% Aur 25 Amer Smelllng I4000 45% 43% 44
Dec 12 63% Auk 26 7 <lo pf 900 86% 80% 86' ,

Dec 8 95 Jan 3 12 Amer SnuiT 900 11! 109' 2 111
Dec 2 18 Auir 24 3 Amer Steel I ilv. 9200 *33 *31% *3!%.
Dec 12 78 Auk 20 7 do pf 500 96'/8 95 96
Jan 19 47% Ocl 19.- Amer Sucnr 80700 60' ¦, 54% 58%-)
Jan 27 67% Ocl 18 7 rlo pf 3800 88 84 87%
Mar 1 28' Der 14. Amer Sumatra Tob. 12P.00 35% 32% 35%
Feb 14 64% Nov 77 7 do pf 500 68% 68% 68' 2 |-
Nov 28 48 Aujr 25 5 Amer Tel & Cable. 40 55 55 55 .

Nov 21 95% Jnn 3 9 Amer Tel & Tel.... 20300 115% 114!/a 115%
Dec 5 111% Junc21 12 Amer Tobacco 58C0 172% 129% 110 .

Dec 5 86 Aur 27 6 do pf 1800 '»/'.i 96% 97%-|
Dec 5 1 10 Jnn 3 12 do B 3800 128' 2 126 126' 4.
Dec 1 8% Hcpl 13 b Amer Water Y\ Us pf 400 19% 171 t 19
Ocl 26 48 Sepl 1.1 7 do7". pf. 900 67% 67 67%.-
Der 14 57 I'.-l) 21 Amer Woolen 19800 81% 78% 79
Dec 13 93 l'rli 21 7 do pf 300 104 103%" 104
Dec 15 6% Sep'. i Amer /.inc A. I.r.-.ri .100 13% 12% 13
Dec 16 22". Ausr 22 do pf 300 39% 33'4 39' B
Dec 27 31% Aujr 25 Anaconda 35300 50% 47% 40 ~-

Feb 7 8 Mar 22 . Ann Arbor 100 10 10 10
Der 16 20 Apr 15. do pf 200 30 30 30
.ln" 13 July 28 Asscts Itcalizalion 200 1 1 .

Dec 21 24 Jnn 2o 4 Aso Dr;. I.orcds.. 7800 45' 3 43 44
Nov 14 55% Jnn 6 6 do 1st pf.100 75 75 75
Dec 2.1 76',, June 20 6 Al. Top .V. Snnla I'c 5800 93% 91% 92%.Nov 29 75'.-. Jan 3 5 do pf 170.) 86 85% 86
Jan '* ' I>er 16 MI, Birm & Att... 14C0 % %.Nov 29 77 Apr 27 7 Atiantic Coasl Line.. 400 84 33% 83'a..Ian 3 1% Nov ;6 Atlnntic I'ruil 1100 2% 2' ., 2%.,an 3 18 June \7 All (,u!l & \V 1 S S 169CO 31% 29% 30%.
.'nn 7 15'., June 17 . dopf. 700 22% 20% 20%.Dec 20 10 Auir 24 2% Atlnntic Fctroleum.. 9C0 22% 21% 21%.May 12 820 June 25 20 Atlnntic Ut-limtn^r. 40 1C0O 99:" 995
Nov 28 103% July H> 7 dopf 300 11r> 114% 115
Jnn 14 8% .111110 17 \n-iii, Nichols 200 9'4 9'., 9' .--
Dec 23 2' .-, Sepl 10 Aulo Snl-.; l orp 300 V . 3 !8 3% .Jan 27 10 \nr 20 ,jo pf. 1,70 15 lt 14
Der 28 62% June 24 7 Haldwin I.ocomolivc. £6400 98! 3 t)3! .. 95
]),c 2 ^> .lune 27 ? do pf 300 104 104 104
May 9 30%' M.-.r 11 Baltimore A7 Ohio 4700 M ;, 34 34%.Nov 29 47 Mar 14 4 dopf .100 53% 52% 52%.Dee 27 70 Jan 6 7 Barncl Leather pf IC0 90 90 90
Jan 3 14% June 20 liarnsdall, I! 300 20% 19% 20%.May 6 .19'2 June 24 5 Bcthlcliem Steel 200 52"¦ 52 52
May (. 41% June 22 5 do Class II. 16300 57% 55', 56
Jan 19 93% June 22 8 de 8% pf. 400 104% 104 104%.Dec 12 3 Aug 20 Ilnotii Fishcrics .... 900 5% 5'-4 5' I_Dec 28 8'4 Dec 15 Brit Fnipire Steel.. cOO 8% 8'-. 8'¦¦?_

58% 59'
21% 22'

Dec 30 55 Dec 13 7 .lo 1st pf. 2C0 59%Dec 30 21% Dec 24. ,|ci 2d pf.!0O 22% . ..

Dec 30 88 Jnn 8 8 Brooklyn Kdison.. 900 100' 100 100'
Jan 25 5% Dec 30 Bklyn Rapid Tran 4200 7% 6 G
Jan 25 3% Sept 30 do ctfs . 400 0 57. 6 4-7Nov 4 51 Jnn 12 Bklyn Union l.;i« 500 72' 71% 71'. 21leb 19 491.- Dec 22 6 IliitV, Koch ,*i Pitts 100 50 50 50 2<Dec 20 81% Jnn 8 10 Hurn. Bros ;,goo 118', 115 115 -i
Dec 29 31 Dec 29 do II. v. i. 3000 32% 3C 31Nov 25 87^4 June 30 7 Bn-h Term Bld« pf |00 33

"

87% 88Dec 13 3% Auk 24 Butte Cop & Zinc 3600 5% 53' 5i^2% Dec 30 10% June 20 Bulle & Sup Cup.. 3300 22
"

20^i 21'/f. .

33% Dec 20 14': Jau 4. Bullerick . 2000 :::>. 29' 30. V19% Apr 12 7-.x Aujr 22 Cnddo Oil. :300 li
*

ioi 7 1C)j._ p,'74 No. 23 53% July 23 6 Calif Fackine 900 o9% 60
"'

69 *.
50J4 Dec 20 2^ Jan 5 t ilif I'etrnlcum 15300 471 \:, ¦- -j,
38 Dec !6 68% Jan 4 7 do pf . 900 84%" 3; 33 !
71 j .lan 8 3:^ Aug 25 Callnhai, Zinc & I,. 4100 C '- "¦'¦¦ ='¦

2378 Nov 29 101 June 20 10 Caiuidhin I'ncilic 7700 120''
15'.; Nui 2S 11 Dec 22 . Carson liill l.old. 30C0 12S
.75% I-'cb ',8 6C Dec 23 7 ( a-e. J I, pl. 400 70'
43'.4 -'an 19 22%. Auk 24 Central Leather 5700 31'
96 Jan 12 57% Ai;g 26 do pf 2^00 (35136% Dec 12 23 Mar '0. Cerro .Ic I'asco 4100 34', 3^j.86 Apr 30 '3S4 Ocl 7 6 Chandler Motor- 29800 50% 47.1'55% May 18 46 June 20 4 Clusapeakc Ai Ohio 3000 55''. 548J4 Jan 6 4 Nov 28 ChiiUffo & Allon. 400 5

" "41-16% Dec 2 13! 2 Dec 29 Chic & E III new 1400 W IU17 Nov 28 33'., Nov 29 do pl 70(j 34" ./¦'.
9% May 9 6|.4 Dec 28 giiic l.t Wcslern IC00 "b- 6 7' '

20% May 9 14 .lune i& dopf . M00 \o'' i-L', 15J1 ¦'«" '2 '7-* Dec 23. Chic, Mil & Sl I'aul. 5100 19-1 17. 177846% Jan 12 29%, Dec 2i dopf 9900 32f' 303 l'r./'Zl71 .,tt" n 6°'s Apr 12 5 Chic .«. Noilhw"n 3000 <>"' ^ 60
S R07*'0 .!«" 11 95 July 7 do ul r.nn 1

8 ,.,? .5? B_

19

69'
29-
63-

14' ,.

H" i'1 . 600 102
"

101 101Sept 14 22% Mar 11 Chic U I A Pac 4100 32 . 311', ,1Dec 2 50% June 21 6 .:. 6% pf >,Co 74 ?i 4 7
*~

"

Dec 7 68% Mar 11 7 do 7". pf .... 900 843, 84 84 -1 "1Dec 14 9 Apr 15 Chile Copper 15100 16',- 15'. ;¦Dec 14 19% Mar 30 China Cun Copper ,000 27% 26'''! "fi'.?. 11Dec "5 32 June 21 C C C & St Louis 600 55 54 «'*
Dec 19 60 t'eb 3 4 ,|o pf 100 74' 7-v, 7VJan 19 364 June 25 flucll Feabodv 400 47. .14 mi' '"'

Dec 13 19 Feb 24 4 Coca-Cola. i65co 43% 41 42 Z i,.May 6 22 July'29- Col Fucl& Iron |400 26 24' 241 -'
Dec 17 52 June 20 6 (ol «« & Elec. ,1700 67 ,,4% 67 T ,Nov 26 27% .lan 8 3 Col A Southern 100 9 -R "01Nov 28 42 Jan 25 5 do 2,1 pf. 100 49 49'4 49 ''.ian H t*8 Aiie. J- . Columbin lirapho ,2400 ? Pl 01Feb "0 8'2 Dec 29 n0J)f 2100 ,0» %¦ J/aDec 30 2S% June 21 4 Comp Tab Recordimr 129C0 59% 55'- 577"" ,'Jan 13 73% llec 12 - Consol Cigars 1500 29 21 29

*" 9?'
vftn .'; !'? S«Pt17- Consol Dis.ributor 100 % ,, \?«". r^2oi SSSoie': SS ^\ ?3°3 RS"*Dec 9 58% Aug 22 / Conl Insurance |00 66 66 66 .2'

Price Trend of the New York Stock Market
ScptOct'Nov;

xaiMi a. ir

.n... . ,.r ¦,.r-n.,.i"4M_._______ 1921iq<><>."

65-

60-

.50^

45^ J_L

^Vr.:-:-r:.:-;-p-:;-;;-ph.:
^pjibrtgzili '-ft rm¦¦''¦¦¦¦:-:::--mltrrn tltlt

li-lJ.|.1-4 ttj U~

.. ..-/- -a"Tv

-90

*r~r83

rr.so

^rrrr-75

14

Ihe graph shows th© weekly flurtuations in the average price of twcntv r»ilrn»r1 «i«.l» . ..

stocks in the other sinc? September 1, 1919
,U °ne lmC a"d t,,h,> ^"strial

Ofta. N«l
Dale. in $. Sale*. fliaTlt- T.ow. r'loa-. ehg-e.

Au* 16. Continenlal Can ... 800 47% 45% 46 I
Au* 25 8 do pf . 100 100% 100% 100% ¦ p.

June2l 1 Corn ProdoeU . 22000*95 *91'/4 *9Z>/r- 2%
Au* 23 2j/a Cosden & Co. 371<j0 *36% *32 *33 2%
Au* 15 4 Crurible Steel . 16900 67'/* 63% 64%-- 1

.r.ma27 7 do pf . 100 85'/2 82 82.5
Ort 3. Cnbn Cane Sajrar. 16100 9% 8'/4 8%' '/«
Dec 23 . do pf . 8800 17'/2 15'/., Wa Vt
Oct 14. (Dban-Amcr Hu«r»r.. 10600 16% H'/2 16% V*
Mar 23 Davidson Chemieal.. 19100 62% 50 51%. %
Apr 14 9 Delaware & Hudion. 700 108'/4 10634 108 %
Aua- 23 6 De), Lack A Wwt. 4300 119%*H3'/2*114 . 1'/2
Jan 3 1 Domt Mines . 6800 20% 18% 20'/4 1%
June24 . Dul, So Shore & Atl 100 3% W* 3%. %
Nov 10 ~ do pf . 100 4 3 4 . %
June24 . Klk Horn Coal. 700 16% 16 16'/4-
Dec 16. Emerson-Brant . 300 3 2% 3 + '4
Jan 7 D Endleott-JoHnson ... 7100 78% 76'/4 77 ¦. 1'/4
Jan 5 7 do pf . 200 105% 104 105% \ </a
I)rr 14 Krie . 13800 10% 9% 9%. %
Dec 24 do 1st pf. 4500 16 14 14 . 1%
i,tc 14 do 2d pf. 4400 11 9% 9%. %
July 21 8 Knm Players-I.asky 38100 78% 75% 76'/r- 2%
July 21 8 d.i pf . 1200 96 93% 95'/2 . %
June 18 Kcd Mln & Hmelt... 200 9 9 9 . 1
Aub 30 4 do pf . 400 39 38 38%. '/g
Jun* 28 10 Fisher Body. 500 80% 75 79%. %
June 29 7 dopf. 200 106'/2 106 106 f 5
Sept 15 8 Klxher Body of O pf. 900 77 76% 76%. 1'/2
Au* 3. FUk Rubber Tlre... 6200 12% 11'/2 12 . %
Aur- 24 l-'reeport-Texa* . 1200 14'/2 13 13 %
Oet 18. Ca.ston-William* 200 % ', %-
Auk 25 Ceneral Aaphalt. 155700 65% 56 58 . 7</2
Auir 25 5 do pf . 2600 103 91 92'/2. 11 </.
Jan 3 6 General Ciirar . 500 68 67! 2 63
Apr 25 7 do pf deb. 100 94 94 94.1
Auir 25 8 Ceneral Electric_ 4400 140% 137 137%. 2%
Auir 24 . Cenernl Motors . 185000 10 8% 9 . 1
June 10 6 dopf . 200 72'/2 71% 72%. 1%
Auk 22 6 do 6% deb. 1600 72 69|/2 72 . 1%
Aujc 20 7 <lo 7% deb. 1000 83% 82 82 + %
Jtine24 . Goo.Jrich, B F. 4800 36% 34% 35%. i/+
June 23 7 do pf 900 82% 80% 80%. 2'/2
Au* 16. Granby Mininir 500 27 26% 26'/2. 2
Dec 5. (.my & Davis. 1800 13'/2 12 13%' %
June 14 7 (it Northern pf. 8576 73% 71% 71%. 1%
June 24 4 (.t North Oresobs.. 2100 31% 31% 31%. %
Mar 11 Creene Can Copper.. 600 27% 26 26l/2. V/A
Dec 27 liuanlanamo Surar. 6300 10 8% 8%. %
Dec 30 Gulf, Mob A Nor... 200 6 5 6 1- 1 %
Dec 30. rio pf . 500 16 16 16 1
June 23 (.ulf States Steel... 5300 47! 2 45 45[/2. 1 4

Nov 25 Habiraliaaar Electric. 1500 1' . 1 1
JunePn 4 llaskell & Barker Car 6100 78% 76' 4 77'2. 1%
Mit 28 7 Martman Corp 100 82 82 82 3
June21 llendee Mfgr 200 17 16 16 1'/2
Mar 4 3 Homestakc Mininjr.. 100 55 55 55
Aue 25 Hou«ton Oil 21000 76 71 72 5%
.Iune21 Hupp Motors . 4700 '.1% 10% 11%- %
Mar 12 7 lllinois Central .... 700 98% 97' ? 98-
.1 une 29 .60 Indiahoma . 1100 3% ?.% 3%_ %
l>ec 30. Indian Kefjr 400 7'4 6% 6%. %
Mar 12 lnspiratlon Copper.. 6500 40 38 38%. 1%
Hec 29 Inlerb Cons Corp... 3100 1% 1 7 4-
Dec 30 do pf . 1100 4 3% 4 \/2
Auz 29 Inter Af/riculture. 500 7% 7% 7% %
Dec 23 do pf . 500 35% 34 34 .,
June 29 2' 2 Inter Ccment 600 27% 26% 26'2. %
Au* 22 5 Inter Harvester .... 8200 82 79% 81%. 1%
,lunc20 7 dopf . 200 106 105% 105% 2%
Auk 14. Inter Mer Marine... 2200 14% 13'4 14%- %
Auk 25 6 do pf . 25900 66% 62% 65%- %
I)e<- 5. Inter Motors 1300 28% 25' 2 25' 2. 3%°<-l 17 7 do 1st pf. 700 73 70

"

71%. 1%
Oct 11 7 do 2d pf. 400 59 54 54 '. 3-4
Dec 23. Inter Nickel . 11^00 12' 4 11% 11%. %Dec 30 6 do pf 800 65% 60 62' .. 2%Aur 24 Inter I'aper 20700 52 49% 50'/2. 1%
Aiisr 25 6 do pl «tpd. 500 71'/2 697B 6978. %Augr 5 Invincible Oil 46500 14' 2 1278 14'2 i/.Sepl 9 Iron Products Corp. 600 25 24 24 '_ 5
Scpt 26 Island Oil 11300 2% 2% 2%. '..lan 6. .lewcll Tea . 2700 11 10 11 . %Jan 4. do pf . 1000 40% 38% 40! 2. 2%Jan 3 .lones Bros Tea.... 2800 38 35% 37 4*'"'*> 3 Kan City Southern. 4600 23% 22% 22%. .>

.,a" 5 4 do pf . 700 54' 4 5234 54 1%Oct 6 laansas & Culf. 6300 7'2 6% 7 %Mar 1 8 Kayser, J 300 85 85 85
Aup 24 Kelly-Sprinrfleld 65600 43'/2 34'4 353,-7May 31 6 dopf . 300 72% 71'/2 723i. it.
June 7 8 do^% pf . 100 90% 90'^ 90' 2. 2
May 11 Kelsey Wheel 200 62', 2 62% 62%. 2Mar 11 Kennecott Copper... 13100 26'8 25'-2 26 %.Inn 3. Keystone Tire .... 28600 17% 15% 16%. %Jan 10 6 Kresire S S 4000 174 *110 *111j/2_ %June 23 I.ackawanna Steel.. 730O 47% 44% 4534_
Jan 3 I.aclede (ia.s 1C0 44 44 44 33-
Mar 11 I.ake Erie & W 100 12 12 12 _
Aue 25 . do pf . 100 28% 28 4 28-/4. 34Jan 14 2 l.ee Kubber & Tire. 2600 28 2C% 27%_ 'eJune 21 3% l.a-high Valiey 19400 58"8 56?4 58%-- V/2Jan 22 12 Ligttett & Myers... 100 160 160 160 -_

Jan 3 7 do pf . 100 107% 107% 107%. 34
Aug 10 7 I.ima Locomotive .'. 1900 95 91 92 5'-,
Aug 25 7 do pf . 100 101' a 101%. 10V - 7 -

June 7 Loew'a Co, Inc... 4300 13% 12%' 1278_ 1
Aug 25 Loft t and> . 4000 9% S 9 _ l/2
Au« 26 Loose-Wiles Biscuit. 500 37 '36 36' 4Jan '0 7 do lst pf. 200 97%. 97 97%: a,j,.I'eb 3 12 l.orillard, l'ierre 400 150'8 147'4 147%. 3' 4
Apr 14 7 l.ouisville & Nash 400 109; 4 108 709%. %Jan 3 G Mackay (os. 500 72 72 72 -'- 1
June 7 4 do pf . 300 59% 59% 5934 14
Oct 5 Manati Sujtar 6400 35% 30% 33', 33**
Dec 14 7 Manhattan Elev 1200 36%. 35 35%~ 1»sJune 13 :4 Manhaltan Shirt 100 33 33 33 ,

AtiB 20 Market St Ry pr pf 900 35% 35 35%_
Aug 16 Marland Oil . 7500 27

*

22% 25' ~_ '¦,
Scpt 2! 2 Martin Parry Corp. 7000 21% 20' .21 3T
Aug 29 Mathieson Alk Wks 4900 25% 22% 24 2
June 17 Maxavell Motors A 400 51

'

48 48 2' .>

June 25 rio B . 900 14 ir, 11%. 1%Aug G rio ctfs . 100 1' 4 1' 4 v 4_..an 4 8 May Dept Stores 1500 108=4 101
^

105 "_ 3 4Mar 18 7 rio pf 100 108 108 108 7

Aug 25 12 Mexican I'elrol 139100 113% 107'V 11C! ,_ 3-ijOct 15 S do pf . 300 35' 8 83 33 . 31 8J»n 3 2 Miami Copper . 21C0 27^4 26 26'_'
Jula 20 1.20 Middle Slates Oil... 32600 13J4 12'- I234_ 1

8

Juiit-22.- Mi.laale Sleel 679C0 30% 27% 29: 1?
Dec 30 Mimi K St Louis.... 800 6 5 5 ~_ j8
Aug 2-1 7 Minn. Sl r 4 S S M 200 65 65 65 34Aux 14 Mo. Kans & Teias.. 66900 '¦. l-j_Dec 28 do pf. 14000 2 4 1% i'8_ *!
Dec 9 do aa i. 31500 834 7% 7J_'
De.- 2 do pf aa i. 3900 26% 25', 25%_Mar 11 Mi;souti Hacitic 7500 18 16' « 16-.. -".Mar -, (i0 .f . 75CQ 45, 2 44)

« 4_,36_ a

Aug 12 3 Montana l'oaaer 4400 67'- 63 6634 2%Oct 17 7 do pf . 400 101 100% 100%. %Dec 7. Monty Ward 800 14'4 13% 13%- i"
Sept 8 Mullins Bodv 1500 21% 191 -, io,34_ -,Jan 4 7 Nat Biscuit . 1400 128 123% 128 1%Aug 25 7 dopf . 400 115 113',115
saept 13-- Nat Cloak & Suit... 400 26% 26* 26's v aVcl 18 .' do pf . 1500 71 69 70Scpt 19 Nat Cond & table 100 i'', |% 11 s

Aug 25 6 Nat Enara & Stamp. 8500 36%" 33', 33%. 31ZJune 11 7 do pf . 100 91 91
*

91 . 4July 28 6 Nat Lead . 900 86 85 83.2
ia8" 00

?
v

d° Pf . 2C0 108 108 108 -Dec 22. Nat BR of Max 2d pf 500 3% 3% 31- ,Mar 31 Nevada Con Copper. 3500 15 14% 141,. a*Aug 17 N Y Air Brake. 700 62 58 62
*

3«
"

June 21 5 N V Central. 5400 73% 7234 73' . ?June 20 5 N Y, Chic & St L. 1200 53 51% 53 "_July 16 5 do 1st pf. 100 72 72 72 1June 24 5 do 2d pf. 300 62 61-% 62 11Jan 28 2' 2 N Y Dock. 700 Io% til 29%-
J

f 5 d<» Pf . 100 54 54 54Nov 28 - N y. N- H & Hart. 20500 13% 12% 13%. V,Mar 12 N Y, Ont & Weatern 100 20% 23rB 207'"_ "

Oec 1 4 N Y Shipbuilding.. 100 13 13 nSept 19 - Norfolk southern 300 9 8% 8%- /T? 3N^&W^tern. 1100 96% 96% 96%- %8
W3 3 H

A«er,«n .. .12800 46% 44 46% 1%
1 Va l pf . 38°0 39 38 38',.June 14 7 Northern Pwinc ... 14200 77 75% 75^ it"
Mar 8 2 Nunnally . 200 9% o.rD qr {/Nov 25- Ohio Body Blower... 700 12a" s",' 1,," *

May 31 Okla Prod & R,f... 6100 234 2'" 2'A-^IAug 4. Ontario Silvcr . 1000 4., 4.^ 4,~ (f
a , ~Z 0rph",m t'ircuit .... 1900 13% 12% 12a|_ ii>fW2I 6 0tHSTat0* . 6O0 118% 116

' ,!?*?_ 3*June 22 6 do pf . 100 93 93 93 _
Dee 5Z ^ SteCl '. 150° 10 9% 9%^?i
Nov 14 2 0WensPBo'uling"Mach 000 26* 25!/* 25! *~ Y/r>ec 13- Pacific Dev Corp... 100 8% 8"/" R./f .**.'"" 9 5 Pacific Gw& Elec.. 800 64 J3." 6J 8 a"Aug 18- Pacific Mail. 300 12 12 V2 r"
A II l |,nCirU- °" . 810°O 47% 44' , 4534_ 138
Aur 17 ! P"d"-A.m-r ^-'".44400 Ba-! 49'; S "_ '.Au'8r277-6 PaiUdie::::::::: 4S T \7* ^z';;f-e|i p^&Bi..h.ni: i?S^% 5S ^~3;»¦»"e23 2 Penn.aylvani. R R. 102500 34 33% £V~ 4

June 20- Penn Seab Steel. 3100 10% 9 li*' *

Cl! 5 ^-«-*<:-'». 59CO aoi *
.59% *6?%I t"fc S= -nM^rn::: ^ W & \£z$\^r?2 ! ZTr".:::¦. S S?i H8^ ^!

Aua26 3 Philadelphla Co..:.'.* 23£ gj/, J, "
32, ~"a

W17 .2 PW,i. Petroleum:: B^SS » S*= J«ocflz P1rP-r:..:::;:- S »y 2ff*+^
jjri.; -^-:::: r ^-h-2^'Mar 18 1-% Pond^UCoa,:!!! g J f^ g .(/

Contlnned on paet« aliteea ' *.

&
18 Broad St. 115 Devonshire St

%

45 East 42nd St 216 Berkeiey »'
MEWYQR* BOSTOH

New York Telephone Co.
6% Bonds
Due; Fe-b. I, 1949

Denominations $100, $500
and $1,000.

Correspondenls 0!

BARING BROTHERS &CO.,Ud.
LONDON

THE REQUIREMENTS
of one investor maybe quite distinct
from those of an¬
other.
For this reasoi after
making eafi > * ie fir»tconsideration, e ery in-
vestor should weigh care-
fully the relati te. :rr.por-
tance to him of incomc
return. maturity and mar-
ketability.
If you will indicate to us
the general character of
your funds. either by cor-
respondence or y calling
at our ofhce, we hall be
pleased to make you defl¬
nite investment recom-
mendations.

Wc suggf
for B01

Itedmand&Ga
33 Pinc Street, N< York
Philadelphia .--¦

Baltimore V. ash no

Wearelnterestedin
THE FOLLOWING

Securities
United States Certificates \

of Indebtednes:

Ft. Worth Pwr. & Lt. pfd. jJefFerson Co., W. Va. 1
5s of 1951 /

I

Pure Oil 7s of 1925 \
Consolidated Gas

7s of 1922 I
Inquiries h iie

1
Private Wires to \
Principal Cities j

Joscphthal & Ca j
120 Broadway New York

Tel. Rector 5000

J.K.Rice,Jr.<*Co. UillSeli
?0 MoIihwC \ :il!. >
i:> National Fuel t.a-
'-."> X. Y. Mut ual (¦.,-
MHl X. ^ -,.,!,- Kvs. com .V pfd.
100 I'm ,tu < ..ist '. 0111
lon I'enn. ( oal £ » oke

'-..". I'lielps, Dodge Corp
'.'00 Pj rene totg.

'.'O UeiniiiKdcii I'ypc !ud pfd.15 Hobl. K.'is pfd.
'.'.7 Koyttl Canadian o «tndirafr
10 Seoville SIfg.

100 iMager Maimf.i. t: rinc
11 l s 1 iiii»li,ni: pfd.50 Ward liaking om * pfd.

i.'ici Westoltester ln*.
.J >\ e*t \ .:. I'ii!;. a Paper50 Wiiuhesu-r ( .. fml pfd.

*J.K.Eiee,Jr.&Co.

Park^Union
FOREIGN BANKING CORPORAItON

56 Wall Street, New York
BKAM IU - \ l

Shancliai \okoli w ¦< Toki*
San Fraucisot !»euUle P.»ri«

Sugar Output to Drop
800,000 Tons in 1922

Almormal Surplus of 1.200,000
Tons Causcs Fear of ft"*'

ther Cut iu Prices
WASHINGTON, Jan. v rhe pre>V

able world production of sugar in l»*-
is cstimated to bc less by 100,000 to

R00.000 tons than thc production ii
1921. and thc consumption for 1922 13

likcly to bc largci than .-' year, tli
Department of Commercc has ascer-
taincd iu :i survey of thc sugar i'

dustry just completed. In sunimW""
inp thc Mirvy the departmci '- weeklj
publication iss¦ s.m to-da) sa d:
"There is an ubnormal 'visible' world

surplus of sugar amounting to abou-
1,200.000 tons. all congested -'*
western hemisphorv.
"The 'invisible' stocks that is, suga*

in thc hands of distributing trade*«
wholcsale and retail, are far bela*
normal. The amount of subnormaity **!
variously estimated at from 300,000 '-"

400.000 tons. ;1p<l is no doubt due P
apprehension of a further fall in price*.
"Tho consumption for 1922 is like¦¦>

to bc lar^cv than in 1921, and wivU
(jcneral cconomic recovery should ex|
cecd production. and thus absorb sonic
or all of the surplus.
"Thc present price of $1.87 W'jcost and frcight raw sugar is »..

lowcst level for twenty years. and Wj
below the cost. of nroduction about
per cent of both domestic and Cub»n
suKar- i*.J"This low price of sugar has resulteo
not only from thc fear of the large
visible surplus, but also from the »P"
prehension of financial difficulties i"

thc sugar market that have been cur¬
rent during tho last few moutbi."


